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FINANCIAL AND COMMERCIAL.
X SATURDA Y, April 4.
The failure of prices in the stock market
to-day to recede to Any appreciable extent
*_after the official denial of the stories current
¥ of the seftlement of the Southern,
fic difficulty, and afier the unexpect-
edly bad bank statement, bears strong wit-
ness to the fact that securitiss are in stronger
and less timid hands than ghey were, and
goes far to indicate that the character of
- the stock market has changed. Yester-
day’s rumor that the warring majority and
wiinority interests in Southem Phcific had
settled their differences found few believers,
but the secondary tale, that a large guan-
*ity of Southern Pacific stock had been so
wmpostd of at private sale that. it was no
longer a menace to the markeg, was not on
fts fa improbable. Many speculators
fur the decline, when the market began to
rush up gesterday, covered their outstand-
ing contravts, and to this extemt. the strength
of the market's position was diminished.
Very many observers thought that upon
the disclosure of the absalute falsity of
the stories referred to prices to-day would
break heavily. But prices up to the ap-
pearance of the bank stateament did not
break, and even showed a temdency to ad-
wance. There were no news features of
general importance. Prices of American
stocks were down in London, but English
consols were firmer, and trustworthy ad-
vices from London were that the money
situation there was improved and that the
best opinion was that the price of consols
had touched bottom. Up to tha present
time the foreign markets seem to have been
but slightly affected by the disturbances in
Albania and Macedobnia. The Brooklyn
Rapid Transit shares again coétinued ex-
ceptionally strong. General trading, how-
ever, was featureless.

The bank statemend showed a decrease
of but $614,300 in loacs, a loss in cash of
$5,524,600, or four timiss greater than had
been looked for, and @ decrease in surplus
raserve, thus, of $4,208,025. Surplus re-
serve now stands at $2,130,825, compared
witls $2,640,525 in 1002 and larger sums in

years. The loss in cash is in-
le. Practically all of the loss was
"in speals, and there his been no record
of any such withdrawal of coin from the
banks this week, or any business event
that could cause such withdrawal. The
responsible cause of the matter was, un-
doubtedly, that myateriom affair known
as'a “local movement.” The interesting
and wvaluable reflection <concerning the
bank statement is, however, that a similarly
surprising statement was rmade at exactly
this time last year aml that it proved to
be not only the last of the bad weekly bank
returna, but the signal for a pronounced
upward movement in the market. From
this date last year until well into the summer
bank reserves increased and prioes of stocks
advanced. There is no certainty, of course,
that last year's expericnoe will be repeated,
but the comparison still has a good deal of
fmportance. A unanimity of opinion,
moreover, prevails among the hrpr bank-
ing houses that the “high rates” for money
this spring have already been seen, and
that from now on easier conditions will
prevail. For a few months after the pub-
llosuon of the bank statement the stock
market sold off sharply. Then prices
became hard again and adwanced, until
at the close price recessions for the day
were small. Indeed, the market gave
every indication that if Monday's decision
fn the Southern Pacific mattor were not
overhanging it quotations would have
advanced very decidedly. It is a matter
not without significance that some of the
Jargest and most influential commission
houses in Wall Street which hawe, ever
since January, bean outspokenly bearish
upon the stock market and the general
financial situation, are now advising their
customers that purchases of stock will,
in all probability, prove profitable.
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TIVE OUTSIDE STOCKS.

Bie.  Asked
“ 8

Briush Columbia Copper.. ........ 4
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Hackensack Meadows Company... 8

Isternational Merca.tlle Marinncom 13
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Isternational Mercaotile Mar. bds.. 00
Isterborough Rapid Transs. 1. p.. . 1084
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Merch's... 178
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MtM'rris.. 260
Mutual... 300

Nassdu... 103 908
187 900
NewAms. 035 870
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LATEST. QUOTATIONS OF TRUST
COMPANIES.

Alllance Realty Co
Amer.can Suret .
Bowling Green Trust Co
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Rroadway Trus
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l.n“ Island lun and Trust Co..
okar Realty énd Trust Co.... 262
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LATEST QUOTATIONS

Y VM. Askes. =
PaatO0e 124 y
Swina0s.116 117 |NapaQks
Morg'ler.. 1814 - NIGOWOM 1M
USese 48 48%0M Dom
Ufhoopt 205 30 [Oseésls... 60 70
UPruitC.1083 108 [Phanis

West Elec 00 100 |Parret.... 28 204

West Bip. 00 102 |Quisey...118 118
Bos & A..2500 286 |Rbodeld. X% 3Y
::ml-‘-‘- 184 (Samta P! RY lgu

¥ 145 [Mmanagu. 13K M
LT

RR.. 03 3 |Teeumesod 1

AmBTé 08 08)4Tr-My... — Ol

Dom Cos! Triay.... 1 104
Wwike...100 - (Union L4, = ay

m 8 son: / lussiag 24% PaN

wondie — 100U SOI.. 144 148%
I 8 com

debslis. —— 1003 Virtoria. 6% 64
Advate... 10 103 \Winosa.. 10 1 O}
Alloues. ™ 73f|Wolverine 71

Arcadiss. — 4% W yandos 1% 2

Amold... 70¢ 00¢

PHILADELPHIA CLOSING QUO-
TATIONS.

Bl4.  Asked. Bld. Astred.
Cam Btesd 84% 24%/PaRR... 068 (3. 17
OomLB8e 6% O6%PallBles 6% 6%
CoaLSp 29 23 |PallTrac. 97Y4 O7%
RCoofAm 8% 0 |UTree.. 46% 47
LeAVRR 43§ 44'%5UG10.107}5 108
Marsd'me. 2% 3 |

CHICAGO CLOSING QUOTATIONS.

Bia,  Asked.| Big.  Avked.
AmOC.... . 7% . 74 NawNHEp 7R. .80
AmOO pf. 418 40%|Nat Bla.., 44% 44Y

u NatBlspt. — 100%
}4INCarbon — 24K

Am Rad.. ~—
Box Bd e 4
Box Bdp 233 nmlucmm 8 —
CaUT. .. 0 10 [NCRISRy108 lx
CityRy...212 220 [SoSideEl. — 1
Dia Mateh 137 187“’“&0.. 30
LakeNi Bie 5 WCASIRy 80
MetWSE.. 304 83

RAILROAD EARNINGS.
Canadlan Pacifo:

. 1902,
4th aol March....$1,168,000 uu.uo Inc

on! ,000 Ine.
rom July 1........52,063,658 27,802,382 Inoc. l.ﬂl.ﬂl
Ch| Gn:c Western:

Yeies et Ino:
8,81%,087 6,452,363 Dec.

Colorado and SOulbem

rmmaulyl 202,580 258,808 inc. 43,885

Evansville u'd ‘Pem Haute:
4th week March.... $47.242 .lg M m
1M.408 1291 lm

NORPOLE AND WESTERN.

The Norfolk and Western Rall Com .
ports for February: il e

1908.
Gross eamin, ll 002, m u.zn ™ Ino u’: ll
Oper. w" 1,083,000 777,842 Inc "

Net eamn!| $500.330  $504.087 R
Fized chgs.. 2.7 NIﬂ n no. ”lg,m
Surplus.. Il“ “l unun Inc. 851,219
From Julv

Groas earnings. Ju u1 m $11.471.540 lne ll ulll
Oper. expenses.. 8,108,220 6,500,029 Inc

Net earnings.. §5,308.029 $4,881,620 Inc. 400
Fized chygs, « 1,700.640 1,551,080 Inc. mﬂl
Surplus........ $3.008,260 83,320,851 Ino. $275,438

INDIANA, ILLINOIS AND IOWA.

The Indiana, [llinols and lowa Raliroad Company
reports for February:

Gross eamings . ...
Oper. expenses . .. 08,747

Net eamings . ...
Fized charges .. ...

1908. Cha 1
.l.l.lll lm.oo Ine. '&fm
98,038 Inc. 3.081

Surplus .
' "org July'1 to hb 1y
Gross ngs . ll ll. 778 $1,141,767 Ine, .H

DIVIDEND DECLARATIONS.

w Company and T'erm. Stock. Ami. Payadle.
Atchison, Topeka and San

re seml-annual........... Com 2 Junel
Tennessee Coal, lroa M

Rallroad, quarterly... Ptd 3 May 1

MONEY AND EXCHANGE.

Money on call, 5@9 per cent.: last loan,

Domestic etolunn on New York: Boston-—-
leston — Buying, 1-180.

(;ohr:‘mertcd 25¢. discount; banks, Ol pre-
110 "
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jnosyon CLOSING QUOTATIONS.

gmnu. ay
Bosrorl,

AAgCne. 214 l[
AAg Chp,
AmTAT.10434 108
Wes TaTp 20

WeasTATp o—

Mes Tol.

NRagTel 138
08Ye..1080
cayYpl. -
Dom©Ooal.1 0084 110
Dom O ptl 18

MamBioe . 31
Mammrp 00) 87
4%’ 44NN LI
Mam 0p. 83

MaseGas.

gﬁiiinﬂ

'luu-. 30K
Oal & I.&Ol%.

R'rie
285 Mo Osn
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of discount in et for sh

three montha bills, 3' (@ r cent. ﬂomo

for money closed at m for the account

t 91} Amount or buulon withdrawn from

the ﬁn Eneland on balance to-day,

£130,000, Paris advices quote 3 per centa
vate rate of

don, 25 francs 173 centimes.
quote exchanse on ""‘"°3
plm. The private rate of discou
o

mmer ce of siiver in ev
York, 9. p';‘Ilwr lnbﬂ»ndon ona

: cxulesn silver d

New York M
F.xchanges, " Mﬂnm. 815, 74: Nl‘

b‘lhuur;’z\rlt balance, 82
‘DAILY TREASURY '8"".‘.\7.

mdpu m m‘?ﬂlm:m

ent of the
reasury showa:

ot B0 .m& ug"& "‘“:Egv
Surplus... ] m

“The m from customs to were ST

L Wy

cash statement ot the United States Treas-
urz: for April ¢ shows:
u..n PUND.
Gold coln and bullion . RTCTL TTTIE 130,000,000
TRUST FUND

Held against notes and nmmm lssuod $992.288 009
ND. !

Utah Con 28l 28% |

’. mmn

N.ﬁ

4th week March.... $128 $122,122 Ine.  $5,981

Moath g.! 452,800 Dec. 14,442

From Jnlyl .. 4.557,044 4,140,904 Inc. 410,79
Evansville n lndunl Is:

4th week March... %, $8.012 Ine. un

Month............. 24,008 24,077 Ine Ened

BATURDAY, April 4.—Guaix—Wheat—Bpot
was fairly active, Sales 280,000 husb., maluly
for export here and at the outports. No. 2
red in elevator 1. over May: No. 1 Northern
! Duluth 8c. over May: No. 1 Nortbern New
York 8o. over. Northwestern receipis were
239 cars against 172 last week and 210 lust
year: Chioago 27 against 10 last week and 83
a year ago. Futures closed ¥ to Xe¢. lower.
Bales onom bush. Prices as follows:

. : mn Low- Clos-

Wheat. Corn. i‘hdl. Rye. Barley.
50,978 73,450 100,800 975 3,376

000 338,000 13,000 61,000
Ug '&W 221,000 18,000 16,000

- H drm %b;"lucwnlo ":lnc
Ont the wiole cle o cen
owing to bearish Engllsh and French cab
favorablé crop n’oﬂ'a. .:.c'l'll?t 1‘ "..:IIYI.(“ .:'l‘t'.;l'
., re
buted to Armour and 0 ':n g
amount of
ine In

markets 14 to '4d. A further decrease | expected

a [} lnl um will
%’l.tlc viaible g luﬂg w‘ some .g Fie
an Increase in the unoun. t o-

ted ..A%m Bosn. it
|| 3
ol Talt thoue :‘M.cr at %hc west. Showers are

expectations receipta in the
luding 2 of contract
glnfo received 147 cars Inclu. 3.’2“ rr4t

nnn i
clud ¢ of coniract {nda. Primai p
000 A

as

.0560.82 10:‘
W:ﬂlt lnrgb
80.

Moath............. Yy
From July 1....... 1,202,111 1,115,088 Ino m.u 70 pateats, $3.85¢
noeill anced
'um $119.001 9110398 Ino.  s8.0m | < ST TN ,.":”.“,’;.,.'-.":““'m hr‘:pm:‘::
5 ot T8 gmAdl no. 1788 \uﬂunc s . agaiaat 98-160. last
Fromduly 1., 4317000 8,430.4 Ine. 88371 6 SPlasids, WO, 10500, seainet 0 116,
: ‘outhorn spot markets were nlly steady.
B R el a o
[ u .
8.7 The novinolt to-day was as follows:
Ll‘ Last
Week. Year
1907 9476
Toledo and OIlo Central: 8,488 47
4th week March.... 804,410  $74,028 Ino 4 11e
Month.. ......... 283,008 231,268 Ine. B =
Prom July 1....... 2,516,003 2,126,008 Ine. 250,186 ! 4

g. u eﬂlmlwd “oﬂ .
us .
a 200103000 2888 1,681

day ..
umand "Mon -
Cejvesica, oo im0 2000 828 898

¥
The mova-nl u the principal Interior towns
was as follows

Last Last
To 401'. Week- Year.
5.87 6,087

Reoelpts....... csree sanes 2,900
e AN I
Futures adv ints on May on July
Y Auguat, but lost po:t‘onheriu eluw;'.

:"n:l. estimated sales of 100,000 bales.
follows:

.Dwonber
The rise in May cotton was attributable se ut-

i SIS e

.3. 15,908 darger than k v

Ine. 915w | remur at the ‘South is improving, cons)

' progress has been -&

1 and the speculation continues for

. professionsl. com nission Bouses, | b 18-
not to trade

Oper. eapenses . 40,645 07,598 Inc. 83247
Net eamnings . ... $310,130 §334,.0% Dec. .ll"-
Fized charges...... 142,008 180,212 Ine. o."ual
Surplus......... 81764656 $198,157 Dec. $21.083

Money in London, :wnts per e'm R:;iz
X :

shorts rather llu wm ng

ng their customers
mopths owin \o! th

the statlsti iilon Is vory n-
u urou lu’:ly

erally
ke, e i o ThE preril i wesighl |

on the ml was du H at_Sige. m
No. 7. %lu. 1.000 bags No. lt “‘
oalbo. tures were mt.
closing ba MI with u o! nm
lh\-n 5% tl was \llcnl

clined 100 5
Prices here as follows:

& per .cent; ruling rate, 8 per cent. ime s .
money is quotad at 5'4 r cent. for sixty i April 3 1 X d .00
days, 5} per ce t. for ‘ninety days, 5 per ' May L. 406 400 305G400 4 08
cent. for four months, 54 per cent. for six A June 415 418 4 g ‘ ‘.'
and nine mont s. Cominercial paper |s 420 : - : 1
quoted at 5'5@6 per cent for prime si*gle “s 4. : ‘. «
names and bills receivable;  other names, oo 4 40 ° 4404
6 per cent, . 446 4. 45 4 ﬂ
merllnf exchan ‘I{Q market wa. dull and 47 4 70 4 N
slightly lower. nro wu no lemand from 476 4TOR4TS  4.TIEMN0
remitters, while ban wm in 4.1‘&.. 4 A8
mnﬁs Conunomd o as 490 4 N 4 20
Po- rates were qumed n 4.84 for onc (‘oﬂvo was qum. with the mnney t  prices
$4.88 for mhort. rnu-- atd a still'lower range, but.the
Nlh uu .a‘%u}{ sl ht rafts, 84 wu nneh .by luvestment buying smaller
B e i Tl AEEGH TS | o b el ¥
oted a 1 or lon
and  516%5516° 16}, for short; reichamarks 00‘;‘“‘,::: f.“".'"”""' oLy "m"'
were quoted at ‘s 04 11-18 for long | AR refined msl
85695 1-18 for lh? » el were quot ow “m“ fy 3
xma 13-18 for long % 1516640 318 for oh p qh"'f ; f%m gu with mess
0'.

hogs,
(210! u-u firsts,
: ;u‘: lrv. tuh-. fncr ﬂ.ccblmo—
State & , fall made, ocolored, uncyhm H

discouat: oclllu. 1-16c. premium. Ba- : Toc, 8

vanuah—Bu gnl discount: selling, 7b¢ !;".':':i.“’.“'g '!;';." ,\M'p‘:,;u. Ivania, ,.,?ra'

premium }unclooo—Nlhl 15¢.. pre= | ;5i¥e:  Western - 15%(@®1sigc.  Chicago, Ap

mlum tolomph m,c mium. Bt Louis | ¢ *There was an easier market al throu‘:

Gipednnatt Botm: |+ 7y "".':}3:: '?" O T nparts” Nag rece :.'i'. -
iy ere

v&r counter Iucoun! New eAnS— 13,';!;. v'::h mutlmled for Mon Reoeipia

{ the old\ kiog polots this wee Mvo been
;l“ mm'.m the previous week and

IR o i g vt
r
1 ngf 1. £ Ref u dul) and unchanged.
cmcuo April 4.~ ere to-day s prices:
Open. HIJQ L:& Clos. Last

iy W Hy B TR
s::.'g-f-'ﬁé .;. .\ . 40 &
8 &l
L 0
L
Sa’ %
. S X T
Ribs:
May ...... 0 263y 08 . °.7
® .58 0. o7 ¥
ﬂmhv 04 08 O.“o .":u w“

833

Joty. lnnuu’tm r’f 1':1": H

9

September.16.78 16 )
mn umm

%an- High- Low. Clos. Last
Minacapolis....May. . nc' v aa
oty - 4 R
........ May . 4
" 7‘ 7
Toled®.......... Moy Fes 4 m‘ vl

.C1'y (corn) May .38 s: asas
N ‘ ........ - " ﬁ a a
St. Louls (corn) May. .90'4 »s Wy

Live Steck Market.
SATORDAY, A [ 8
recel of b«vo.

ansas Oty . H’&l‘. .a 33 Sz -

SUB-TREASURY TRANSACTIONS.
PRID\Y,

Rﬂ"'l::-"“"‘ gmu A{uuu
mummuavﬂ fons m
Loss 1o banks {p same previous w'k. 396,000

0 sales re!

n..d) elty drnnd nﬂvo sldes, estreme

qn ®. Cables last received

gn'o‘:d Av‘:'c Mt;l nem;..u: dnanl “v:‘lnt.
rigers

ru"!or w-z'v. l.- bewu. 3,000 quariers of

'J calves m Md city dressed

lll....l

C. per B
lambs, i 1]
mwotmn ; u’hlhc-::‘:

50; ell'pgdo at 'l.tln“m

¥@11c. per B.; " dressed

4 1

OOSSIP 0’ WAFLL STREET.

Heavy borrowing of Pennaylvania at rates
averaging about 2 per cent. lower than the
loaning rates for other active stocks was the
feature of transactions in tie loan crowd

y. The obvious Inference is thay

yosterds
| Pennsylvania Is heavily oversold. The
' specialists (n the stock say there is a very

large actual ahort Interest inadiltion to thag
of a techinical character based upon arbitrage
trading between the stock and the “rigits.*
The general borrowing demand for stocks
yesterday was good. Colorado Fuel, Bngs»

; and Brooklyn Rapid Transit were in active

request. Loaning rates ranged from 7 to #
per cent, for everything except Pennsyl.
vania and Southern Pacific, which loineq
at 5 and ¢ per cent. The demand for Bouth.
ern Pacific at 2 per oent, concesslons from
the prevalling rates occasioned some surprise,
It was supposed that with the cessation of

' competitive borrowing for voting purposee

the stock would loan in the normal munner,
The demand for it yesterday at leas than the
normal losning rates was taken to indicate
that the natural sort interest is larger tuan
it was supposed to be

The manner in which the disappointing
bank statement was received caused it to be
said that the market was not so sensitive to
bad news as it had been. Tae appaarancs
of the statement was the signal for a room
demonstration against values, but the s»llers
encountered positive opposition and soon
desisted. There is a falr-sized bull crosd
in the room whi¢h needs only sligit encoure
agement to continue the operations for a rise
that were begun in-the last hour of Fridar's
session, - In- that hour and again yesterday
that market .presented all the natural phases
of an oversold condition, and this is regarded
as a very important point in the apeculative
situation, Althiough it has been asserted
by persons who could not understand the
market's strange lack of rallying powee

' that the sliort interest was being magnified,

the developments of Friday afternoon and
the general behavior of stocks in the short
short session yesterday tended to strengthen
the contrary opinion. Traders who favor
an advance oonsider that the unexpected
disclosure of a vilnerable short interest on
Friday was valuable for its moral effect,
It was the first betrayal of nervousness on
the bear side,

It was thought that the positive denials
of Friday's Southern Pacific rumors would
cause a sharp reaction at the oponlnc yoo-
terday, and on that reasoning prof
traders sought to depress .values. They
found so little sjock offering around the
room, however, that they suspended their
demonstration. A point some traders made
was that the market had advanced violently
on fictitious good news on Friday and had
not declined on actual bad news ithe bank
statement) on Saturday, wherefore it mighs
be expected to give a very good account
of itself on bona fide bullish intelligence, of
whatever nature. It is the general impression
that a decision in the Southern Pacific case
favorable to the Union Paocific interests would
oocasion a considerable advance.

A more optimistio speculative sentiment
prevailed after the close of the market yes-
terday, the importance of which was nob
lightly estimatad by those who belleve thas
pure seutiment has counted for a great
deal in the market of lete. Brokerage opinion
of the market is more bullish, and the com«
mission-house litarature. that went out from
Wall Street yesterday afternoon was fairly
cheerful.

Manhatt cow‘ tes, either with or
without the guarantee of the Interborough
Rapid Transit Company engraved -thereon,
will be good dellvery until further notice from
the Stock Exchange authorities.

Harris, Gates & Co. have discontinued
their branch offices at Palm Beach, Fla.
There ‘were two of them, one at the Royal
Polociana and the other at The Breakers.

The Stock Exchange Committes on Securie
ties has made the ruling that transactions
in Pennaylvania on May 8, except for cash,
wills be ex-rights. The transfer books .wil}
close on May ¥,

It is stated on authority that tbe Western
crqwd! having its headquarters ia & Whll
Street house holds muoly a trading positioa
on the market and is not engaged)in any
campaign. ' Its attitude  has been’ rather
bearish, but its representatives deay ]
has been bearing the market as a party.
Waldorf contingent is understood to bo tcvot-
able to an advanoe.

There (s an idea that un returning of large
mounu of borrowed Bouthern Pacific stock
this coming week will loosen money.’

* Brokers generally and the wire houses

especially ‘have found'the management of
loans and interest. charges extraordinarily
difcult this year. The ordinary commission
house charges clients 6 per cent. for carrying
stocks and does the best it can for itself, bus
the wire house that carries stock for oute
of-town correspondents has sharp compe-
tition to meet. The out-of-town correspone
dent'will do business with the house that care

ries stook*for the least interest and the wire
house, therefore, has no margin between what
it pays for money and the interest it charges.
When call money is 3 per ocent. the out-ofe
town correspondent wants to know why
the Wall Street house (s charging ¢ and §
per oent.. That Is because the Wall Street
house was so unfortunite as to stock up with
time money at the higher rates; and then when
call money is 8 and 10 per cent., the house
is upbraided for not doing all its business
on time money. In some parts of the ocouh-
try the law strictly limits interest charges
to 6 per cent.; and during the recent monetary
stringenoy when the wire houses were charge

| ing their correspondents 10 and 15 per cent.,

the correspondents were in despair until &
scheme was discovered whereby the out-ofe
town broker could charge his client the regu-
lation 6 per cent. and in a separate item add
¢ or § per cent. more for "carrying charges
in New York.”

James J. HIll s quotod as having said to
some friends recently: “Those who say [
paid a high price for Burlington will accuse
me ten years hence of hutu stolen the road
because I got it so cheap.”

The speculative position of Amalgamated
Copper is a matter of some curiosity. There
is belleved to be no doubt that the old bull
arowd s quit of its line, but the specialiste

say that buying of a pretty strong ¢haracter
is being done on & scale down. It is said
to have begun around 5. Yates, Ritchie
& Pope were the heaviest buyers yesters
day. taking 3,000 shares. The room crowd
s bearish oo the M

Charles Knoblauch coruuod firty of the
smallest floor boys yesterday and gave each
a dollar with which to go to the circus He
stipulated that they should buy 75-cént s*als
and spend the rest on the olephants.
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